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BEFORE THE ARIZONA &6&?b N COMMISSION 

::it2 QEC 20 A I f :  3 b  
COMMISSIONERS 

GARY PIERCE, Chairman 
BOB STUMP 

SANDRA D. KENNEDY 
PAUL NEWMAN 
BRENDA BURNS 

~ 

DOCKET NO. S-20804A-11-0208 
1 

n the matter of: ) 
1 

nm, 1 
:RAIG RANDAL MUNSEY, an unmarried ) 

) NOTICE OF ERRATA 
V2ARKETING RELIABILITY CONSULTING,) 
,LC (d.b.a. MRC LLC), an Arizona limited ) 
iability company, ) Assigned to Administrative Law 

) Judge Marc E. Stern 
>EWER ENERGY EXPLORATION, LLC, a ) 
rexas limited liability company, 1 

1 
vIICHAEL LEE CHRISTOPHER 1 
:CRD#26953 15), an unmarried man ) 

) 
Respondents. 

The Securities Division (“Division”) of the Arizona Corporation Commission submits this 

Votice of Errata to submit the Exhibit A that was inadvertently not attached the Division’s Reply 

xief filed on December 19,2012. Exhibit A is attached hereto. 

RESPECTFULLY SUBMITTED this 20* day qf December, 2012. 

A M Y  for the Securities Division of the 
Arizona Corporation Commission 

ORIGINAL AND THIRTEEN (1 3) COPIES of the foregoing 
filed this 20* day of December, with: 

Docket Control 
Arizona Corporation Commission 
1200 W. Washington St. 
Phoenix, AZ 85007 



1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

1 1  

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

COPY $f the foregoing hand-delivered 
this 20 day of December, to: 

Mr. Marc E. Stern 
Administrative Law Judge 
Arizona Corporation CommissiodHearing Division 
1200 W. Washington St. 
Phoenix, AZ 85007 

Docket No. S-20804A-11-0208 

COPYzf the foregoing mailed 
this 20 day of December, to: 

Robert D. Mitchell 
Sarah K. Deutsch 
Jamie Gill Santos 
MITCHELL & ASSOCIATES 
Viad Corporate Center, Suite 2030 
1850 North Central Avenue 
Phoenix, AZ 85004 
Attorney for Respondent Denver Energy Exploration, LLC 

Craig Randal Munsey 
Marketing Relgbility Consulting, LLC 
2303 North 44 Street, Suite 14-1071 
Phoenix, AZ 85008 
Individually proceeding pro se and as Manager of Marketing Reliability Consulting, LLC 

By: 
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EXHIBIT A 







SEC. 102. DISCLOSURE OBLIGATIONS. 
(a) EXECUT~~E COMPENSATION.- 

(1) EXEMPTION.-Section 14A(e) of the Securities Exchange 
Act of 1934 (15 U.S.C. 78n-l(e)) is amended- 

(A) by striking “The Commission may” and inserting 
the following: 
“(1) IN GENERAL.-The Commission may”; 

(B) by striking “an issuer‘‘ and inserting “any other 
issuer”; and 

(C) by adding a t  the end the following: 
“(2) TREATMENT OF EMERGING GROWTH COMPANIES.- 

“(A) IN GENERAL.-An emerging growth company shall 
be exempt from the requirements of subsections (a) and 
(b). 

“(B) COMPLIANCE AFTER TERMINATION OF EMERGING 
GROWTH COMPANY mAmNT.-An issuer that was an 
emerging growth company but is no longer an emerging 
y w t h  company shall include the first separate resolution 
eseribed under subsection (aX1) not later than the end 

of- 
“(i) in the case of an issuer that  was an emerging 

growth company for less than 2 years after the date 



The registration” and inserting 

IN REGISTRATION STATEMENT. 
“(1) IN GENERAL.-The registration”; and 

“(B) may not be required to comply with any new 
or revised financial accounting standard until such date 
that a company that is not an issuer (as defined under 
section 2(a) of the Sarbanes-Oxley Act of 2002 (15 U.S.C. 
7201(a))) is required to comply with such new or revised 
accounting standard, if such standard applies to companies 
that are not issuers.”. 

the Securities Exchange Act of 1934 (15 U.S.C. 78m(a)) is 
amended by adding at the end the following: “In any registra- 
tion statement, periodic report, or other reports to be filed 
with the Commission, an emerging growth company need not 
present selected financial data in accordance with section 
229.301 of btle 17, Code of Federal Regulations, for any period 
prior to the earliest audited period presented in connection 
with its first registration statement that became effective under 
this Act or the Securities Act of 1933 and, with respect to 
any such statement or reports, an emerging growth company 
may not be required to comply with any new or revised financial 

(2) SECURITIES EXCHANGE ACT OF 1934.-~eCtiOn 13(a) Of 



H. R. 3606-5 

rd until such date that a company that is 
defined under section 2(a) of the Sarbanes- 

2 (15 U.S.C. 7201(a))) is required to comply 
revised accounting standard, if such standard 

An emerging growth company may 
of title 17, Code of Federal Regula- 
, by prowding information required 
to the financial statements of the 

section 7(a) of the Securities Act of 1933 (15 U.S.C. 77da)). An 
emerging growth company may comply with section 229.402 of 
title 17, Code of Federal Regulations, or any successor thereto, 
by disclosing the same information as any issuer with a market 

t are not issuers.”. 

SEC. 103. INTERNAL CONTROLS AUDIT. 

7262(b)) is amended by inserting , than an issuer that  

Securities Exchange Act of 19341,” before “shall attest to”. 
SEC. 104. AUDITING STANDARDS. 

7213(a)(3)) is amended by adding a t  the end the following: 
Section 103(a)(3) of the Sarbanes-Oxley Act of 2002 (15 U.S.C. 

NIES.-Any rules of the Board requiring mandatory audit 
firm rotation or a supplement to the auditor’s re ort in 
which the auditor would be required to provide adit ional 
information about the audit and the financial statements 
of the issuer (auditor discussion and analysis) shall not 
apply to an audit of an emerging growth company, as 
defined in section 3 of the Secunties Exchange Act of 
1934. Any additional rules adopted by the Board after 
the date of enactment of this subparagraph shall not apply 
to an audit of any emerging growth company, unless the 
Commission determines that the application of such addi- 
tional requirements is necessary or appropriate in the 
public interest, after considering the protection of investors 
and whether the action will promote efficiency, competition, 
and capital formation.”. 

SEC. 106. AVAILABILWY OF INFORMATION ABOUT EMERGING GROWTH 

(a) PFtOVISION OF RESEARCH.-&CtiOn 2(a)(3) of the Securities 
Act of 1933 (15 U.S.C. 77b(a)(3)) is amended by adding a t  the 
end the following: “The publication or distribution by a broker 
or dealer of a research report about an emerging growth company 
that is the subject of a proposed public offering of the common 
equity securities of such emerging growth company pursuant to 
a registration statement that the issuer proposes to file, or has 
filed, or that  is effective shall be deemed for purposes of paragraph 
(10) of this subsection and section 5(c) not to constitute an offer 
for sale or offer to sell a security, even if the broker or dealer 
is participating or will participate in the registered offering of 
the securities of the issuer. As used in this para aph, the term 
‘research report’ means a written, electronic, or oraf%ommunication 

“(c) TRANSITION PERIOD FOR EMERGING GROWTH COMPA- 

COMPANIES. 



any communications with 
growth company that is als 
person of a broker, dealer, 

the Secunties Act of 1933 (15 U S  C. 77e) is amended- 
(1) by redesignating subsection (d) as subsection (e); 

section, an emerging growth company or any person authorized 
to act on behalf of an emerging growth company may engage in 
oral o r  written communications with potential investors that  are 

or any successor thereto, to determin 
have an interest in a contemplated 
to or following the date of filing of 
respect to such securities with th  

15A of the Securities Exchange Act of 1934 may adopt or maintain 
any rule or regulation prohibiting any broker, dealer, or member 
of a national securities association from publishing or distributing 
any research report or making a public appearance, with respect 
to the securities of an emerging growth company, either- 

(1) within any prescribed period of time following the initial 
public offering date of the emerging growth company; or 

(2) within any pre of time prior to the expira- 
tion date of any agr en the broker, dealer, or 
member of a national ociation and the emerging 
growth company or its shareholders that restricts or prohibits 
the sale of securities held by the emerging growth com 
or its shareholders after the initial public offering date. 



or any successor thereto. 
“(2) CoNWEmIALITY.-Notwit 

Act of 1934.”. 
(b) RCK Sm.-Section 1lA(c) of the Securities Exchange Act 

of 1934 (15 U.S.C. 78k-l(c)) is amended by adding a t  the end 
the following new paragraph 

“(A) STUDY AND mpoRT.--The Commission shall con- 
duct a study examining the transition to trading and 
quoting securities in one penny Increments, also known 
as decimalization. The study shall examine the impact 
that decimalization has had on the number of initial public 
offerings since its implementation relative to the period 
before its implementation. The study shall also examine 
the impact that  this change has had on liquidity for small 
and middle capitalization company securities and whether 
there is sufficient economic incentive to support trading 

“(6) TICK sm.- 

SEC. 107. OPT-IN RIGHT FOR EMERGING GROWTH COMPANIES. 
(a) IN GENERAL.-with respect to an exemption provided to 

emergmg owth companies under this title, or an amendment 
made by t%s title, an emerging growth company may choose to  



.loll. REVIEW OF REGULATION 5 K .  

(1) comprehensively analyze the current registration 
requirements of such regulation; and 

(2) determine how such requirements can be updated to 
modernize and simplify the registration process and reduce 
the costs and other burdens associated with these requirements 
for issuers who are emerging growth companies. 
(b) bPORT.-Not later than 180 days after the date of enact- 

ment of this title, the Commission shall transmit to Congress a 
report of the review conducted under subsection (a). The report 
shall include the specific recommendations of the Commission on 
how to streamline the registration process in order to make i t  
more efficient and less burdensome for the Commission and for 
prospective issuers who are emerging growth companies. 

SEC. 201. MODIFICATION OF EXEMPTION. 
(a) MODIFICATION OF Rums.- 

(1) Not later than 90 days after the date of the enactment 
of this Act, the Securities and Exchange Commission shall 
revise its rules issued in section 230.506 of title 17, Code 
of Federal Regulations, to provide that the prohibition against 
general solicitation or general advertising contained in section 
230.502(c) of such title shall not apply to offers and sales 
of securities made pursuant to section 230.506, provlded that 
all purchasers of the securities are accredited investors. Such 
rules shall require the issuer to take reasonable steps to verify 



, 

Act of 1933 (15 U.S.C. 77d) is amended- 
(1) by striking “The provisions of section 5” and inserting 

“(a) The provisions of section 5”; and 
(2) by adding at  the end the following: 

“(b)(l) With respect to securitles offered and sold in compliance 
w t h  Rule 506 of Regulation D under this Act, no person who 
meets the conditions set forth in paragraph (2) shall be subject 
to registration as a broker or dealer pursuant to  section 15(a)(l) 
of this title, solely because- 

“(A) that person maintalns a platform or mechanism 
that permits the offer, sale, purchase, or negotiation of 
or w t h  respect to securities, or permits general solicita- 
tions, general advertisements, or similar or related actin- 
ties by issuers of such securities, whether online, in person, 
or through any other means; 

“(B) that person or any person associated with that 
person co-invests in such securities; or 

“(C) that person or any person associated w t h  that 
person provides ancillary services with respect to such secu- 
nties. 

“(2) The exemption provided in paragraph (1) shall apply to 

“(A) such person and each person assoclated w t h  that 
person receives no compensation in connection with the pur- 
chase or sale of such security; 

“(B) such person and each person associated with that 
person does not have possession of customer funds or securities 
in connection with the purchase or sale of such security; and 

“(C) such person is not subject to a statutory disqualifica- 
tion as defined in section 3(a)(39) of this title and does not 

any person described in  such paragraph if- 





of the Securities Exchange Act of 1934); 
“(2) register with any applicable self- 

tion (as defined in section 3(a)(26) of the 
Act of 1934), 

“(C) answers questions demonstrating- 
‘‘(1) an understanding of the level of risk generally 

applicable to investments in startups, emergmg 
businesses, and small issuers, 

“(ii) an understanding of the risk of illiquidity; 
and 

“(iii) an understanding of such other matters a s  
the Commission determines appropriate, by rule; 

“(5) take such measures to reduce the risk of fraud with 
respect to such transactions, as established by the Commission, 
by rule, including obtaining a background and securities 
enforcement regulatory history check on each officer, director, 
and person holding more than 20 percent of the outstanding 
equity of every issuer whose secunties are offered by such 
person; 

“(6) not later than 21 days prior to the first day on which 
securities are sold to any investor (or such other period as 
the Commission may establish), make available to the Commis- 
sion and to potential investors any information provided by 
the issuer pursuant to subsection (b); 

“(7) ensure that all offering proceeds are only provided 
to the issuer when the aggregate capital raised from all inves- 
tors is equal to or greater than a target offering amount, 
and allow all investors to cancel their commitments to invest, 
as the Commission shall, by rule, determine appropriate; 

“(8) make such efforts as the Commission determines appro- 
priate, by rule, to ensure that no investor in a 12-month period 
has purchased securities offered pursuant to section 4(6) that, 
in the aggregate, from all issuers, exceed the investment limits 
set forth in section 4(6)(B); 

“(9) take such steps to protect the privacy of information 
collected from investors as the Commission shall, by rule, deter- 
mine appropriate; 





may be materially limited, 
rights of any other class 

“(ii) a description of ho 

“(iii) the name and ownership level of each existing 
shareholder who owns more than 20 percent of any 
class of the securities of the issuer; 

“(ivf how the securities bein offered are being 
valued, and examples of methods for how such securi- 
ties may be valued by the issuer in the future, 
Including during subsequent corporate actions, and 

“(v) the risks to purchasers of the secunties 
relating to  minority ownership in the issuer, the risks 
associated with corporate actions, including additional 
issuances of shares, a sale of the issuer or of assets 
of the issuer, or transactions with related parties; and 
“(I) such other information as the Commission may, 

by rule, prescribe, for the protection of investors and in 
the public interest; 
“(2) not advertise the terms of the offering, except for 

notices which direct investors to the funding portal or broker; 
“(3) not compensate or commit to compensate, directly or 

indirectly, any person to promote its offerings through commu- 
nication channels provided by a broker or funding portal, with- 
out taking such steps as the Commission shall, by rule, require 
to ensure that such person clearly discloses the receipt, past 
or prospective, of such compensation, upon each instance of 
such promotional communication; 

“(4) not less than annually, file with the Commission and 
provide to investors reports of the results of operations and 
financial statements of the issuer, as the Commission shall, 
by rule, determine appropriate, subject to such exceptions and 
termination dates as the Commission may establish, by rule; 
and 

“(5) comply with such other requirements as the Commis- 
sion may, by rule, prescribe, for the protection of investors 
and in the public interest. 
“(C) LIABILITY FOR MATERIAL MISSTATEMENTS AND OMISSIONS.- 

“(A) b GmRAL.--Subject to paragraph (21, a person 
who purchases a security in a transaction exempted by 
the provisions of section 4(6) may bring an action against 
an issuer described in paragraph E?), either a t  law or  
in equity in any court of competent jurisdiction, to recover 
the consideration paid for such security with interest 
thereon, less the amount of any income received thereon, 
upon the tender of such security, or for damages if such 
person no longer owns the security. 

‘‘(1) ACTIONS AUTHORI7.F.D.- 



be stated or necessary 
order to make n the light of the cir- 

mstances under made, not misleading, 
ovided that the 

f such untruth or omission. 
this subsection, the term 

is a director or partner of 
tive officer or officers, prin- 

controller or principal accounting 

appropriate, available to the securities commission (or any agency 
or office performing like functions) of each State and terntory 
of the United States and the District of Columbia. 

“(e) RESTRICTIONS ON Sms.--Securities issued pursuant to 

“(1) may not be transferred by the purchaser of such securi- 
s dunng the 1-year period beginning on the date of purchase, 
less such securities are transferred- 

“(A) to the issuer of the securities; 
“(B) to an accredited investor; 
“(C) as part of an offering registered with the Commis- 

sion; or 
“(D) to a member of the family of the purchaser or 

the equivalent, or in connection with the death or divorce 
of the purchaser or other similar circumstance, in the 
discretion of the Commission; and 
“(2) shall be subject to such other limitations as the 

Commission shall, by rule, establish. 
“(0 APPLICABIUTY.-Section 4(6) shall not apply to transactions 

“(1) is not organized under and subject to the laws of 
a State or territory of the United States or the District of 
Columbia; 

involving the offer or sale of securities by any issuer that- 



H. R. 3 6 0 6 1 5  

“(3) IS an investment company, as defined in section 3 
of the Investment Company Act of 1940, or is excluded from 
the definition of investment company by section 3(b) or section 
3(c) of that Act, or 

“(4) the Commission, by rule or regulation, determines 

4(6) shall be construed a s  preventing an issu 
through methods not described under section 

“fh) CERTAIN CALCULATIONS.- 

subsection (b) of this section shall be adjusted by the Commis- 
sion not less frequently than once every 5 years, by notice 
published in the Federal Register to reflect any change in 
the Consumer Price Index for All Urban Consumers published 
by the Bureau of Labor Statistics. 

“(2) INCOME AND NET woxTH.-The income and net worth 
of a natural person under section 4(6)(B) shall be calculated 
in accordance with any rules of the Commission under this 
title regarding the calculation ncome and net worth, 
respectively, of an accredited inv 
(c) RULEMAKING.-Not later than 270 days after the date of 

enactment of this Act, the Securities and Exchange Commission 
(in this title referred to as the “Commission”) shall issue such 
rules as the Commission determines may be necessary or appro- 
pnate for the protection of investors to carry out sections 4(6) 
and section 4A of the Secunties Act of 1933, as added by this 
title. In carrying out this section, the Commission shall consult 
with any securities commission (or any agency or office performing 
like functions) of the States, any territory of the United States, 
and the District of Columbia, which seeks to consult with the 
Commission, and with any applicable national securities association. 

(d) DISQUALIFICATION.- 
(1) IN GmERAL-Not later than 270 days after the date 

of enactment of this Act, the Commission shall, by rule,  estab- 
lish disqualification provisions under which- 

(A) an issuer shall not be eli ‘ble to offer securities 
pursuant to section 4(6) of the &unties Act of 1933, 
as added by this title; and 

(B) a broker or funding portal shall not be eligible 
to effect or participate in transactions pursuant to that 
section 4(6). 
(2) INCLuSIONs.-Disqualification provisions required by 

(A) be substantially similar to the rovlsions of section 
230.262 of title 17, Code of Federal f;egulations (or any 
successor thereto); and 

(B) disqualify any offering or sale of securities by a 
person t h a t  

(i) is subject to a final order of a State securities 
commission (or an agency or officer of a State per- 
forming like functions), a State authority that super- 
vises or examines banks, savings associations, or credit 
unions, a State insurance commission (or an agency 

this subsection shall- 





enactment of this Act. 

offer investment advice or recommendations; 
solicit purchases, sales, or offers to buy the securi- 
ed or displayed on its website or portal; 
compensate employees, agents, or other persons 

for such solicitation or based on the sale of securities dis- 
played or referenced on its website or portal; 

“(D) hold, manage, possess, or otherwise handle 
investor funds or securities; or 

“(E) engage in such other activities as the Commission, 
by rule, determines appropriate.”. 

SEC. 305. RELATIONSHIP WlTH STATE LAW. 

(15 U.S.C. 77r(b)(4)) is amended- 
(a) IN  GEmRAL.-&ction 18(b)(4) of the Securities Act of 1933 

(1) by redesignating subparagraphs (C) and (D) as subpara- 
graphs (D) and (E), respectively; and 

(2) by inserting after subparagraph (B) the following: 
“(C) section 4(6),”. 

(b) CLARIFICATION OF THE PRESERVATION OF STATE ENFORCE- 
MENT AUTHORITY.- 

(1) IN GENERAL.--The amendments made by subsection 
(a) relate solely to State registration, documentation, and 
offering requirements, as described under section M a )  of Secu- 
rities Act of 1933 (15 U.S.C. 77r(a)), and shall have no impact 
or limitation on other State authonty to take enforcement 
action with regard to an issuer, funding portal, or any other 

erson or entity using the exemption from registration provided 
!y section 4(6) of that  Act 

(2) CLARIFICATION OF STATE JURISDICTION OVER UNLAWFUL 
CONDUCT OF FUNDING PORTALS AND ISSUERS.-seCtiOn 18(cH1) 
of the Securities Act of 1933 (15 U.S.C. 77r(cX1)) is amended 
by striking “with respect to fraud or deceit, or unlawful conduct 
by a broker or dealer, in connection with syuritles or securities 
transactions.” and inserting the following: ~ in connection with 
securities or securities transactions 

‘‘(A) with respect to- 
“(i) fraud or deceit; or 
“(ii) unlawful conduct by a broker or dealer; and 

“(B) in connection to a transaction described under 
section 4(6), with respect to- 

“(9 fraud or deceit; or 



“(C) DEFINITION.-For purposes of this paragraph, the 
term ‘State’ includes the District of Columbia and the terri- 
tories of the United States.”. 
(2) STATE FRAUD AUTHORITY.-section 18(c)(l) of the Securi- 
Act of 1933 (15 U.S.C. 77r(c)(l)) is amended by striking 

dealer” and inserting “, dealer, or funding portal”. 

TITLE JY-SMALL COMP 



to filing any offering statement, on such te 
tions as the Commission may prescribe in the public 

nterest or for the protection of investors. 
“(F) The Commission shall require the issuer to file 

audited financial statements with the Commission 
annually. 

“(G) Such other terms, conditions, or requirements as 
the Commission may determine necessary in the public 
interest and for the protection of investors, which may 
include- 

“(i) a requirement that the issuer pre are and 
electronically file with the Commission and $istribute 
to prospective investors an offering statement, and any 
related documents, in such form and with such content 
as prescribed by the Commission, including audited 
financial statements, a description of, the /ssuer’s bum- 
ness operations, its financia condition, its corporate 
governance principles, its use of investor funds, and 
other appropriate matters; and 

“(ii) disqualification provisions under which the 
exemption shall not be available to the issuer or its 
predecessors, affiliates, officers, directors, under- 
writers, or other related persons, which shall be 
substantially similar to the disqualification provisions 
contained in the regulations adopted in accordance 
with section 926 of the Dodd-Frank Wall Street Reform 
and Consumer Protection Act (15 U.S.C. 77d note). 

“(3) LIMITATION.-hly the following types of securities 
may be exempted under a rule or regulation adopted pursuant 
to  paragraph (2): equity securities, debt securities, and debt 
securities convertible or exchangeable to equity interests, 
including any guarantees of such securities. 

“(4) PERIODIC DISCLoSURES.-upOn such terms and condi- 
tions as the Commission determines necessar in the public 
interest and for the protection of investors, t i e  Commission 
by rule or regulation may require an issuer of a class of securi- 
ties exempted under paragraph (2) to make available to inves- 
tors and file with the Commission periodic disclosures regarding 
the issuer, its business operations, its financial condition, its 





received the securities pursuant to an employee compens 

section 5 of the Securities Act of 1933.”. 
SEC. 503. COMMISSION R-C. 

amendment made by section 502. The Commission shall also adopt 
safe harbor provlsiuns that issuers can follow when determining 
whether holders of their securities received the securities pursuant 
to an employee compensation plan in transactions that were exempt 
from the registration requirements of section 5 of the Securities 
Act of 1933. 
SEC. 604. COMMISSION STUDY OF ENFORCEMENT AUTHORITY UNDER 

The Securities and Exchange Commission shall examine its 
authority to enforce Rule 12g5-1 to determine if new enforcement 
tools are needed to enforce the anti-evasion provision contained 
in subsection (b)(3) of the rule, and shall, not later than 120 days 
after the date of enactment of this Act transmit its recommendations 
to Congress. 

RULE 12G5-1. 

TITLE VI-CAPITAL EXPANSION 
SEC. 601. SHAREHOLDER THRESHOLD FOR REGISTRATION. 

(a) A ~ ~ D M E N T S  TO SECTION 12 OF THE SECURITIES EXCHANGE 
ACT OF 1934.-Section 12(g) of the Securities Exchange Act of 
1934 (15 U.S.C. 78Kg)) is further amended- 

(1) in paragraph (l), by amending subparagraph (B) to 
read as follows: 

“(B) in the case of an issuer that is a bank or a bank 
holding company, as such term is defined in section 2 of the 
Bank Holding Company Act of 1956 (12 U.S.C. 1841), not 
later than 120 days after the last day of its first fiscal ear 
ended after the effective date of this subsection, on wiich 
the issuer has total assets exceeding $10,000,000 and a class 
of equity security (other than $n exempted security) held of 
record by 2,000 or more persons, , and 

(2) in paragraph (4), by striking “three hundred” and 
inserting “300 persons, or, in the case of a bank or a bank 
holding company, as such term is defined in section 2 of the 
Bank Holding Company Act of 1956 (12 U.S.C. 1841)’ 1,200 
persons”. 
(b) AMENDMENTS TO SECTION 15 OF THE SECURITIES EXCWANGE 

ACT OF 1934.-Section 15(d) of the Securities Exchange Act of 
1934 (15 U.S.C. 78o(d)) is amended, in the third sentence, by 
striking “three hundred” and inserting “300 persons, or, in the 
case of bank or a bank holding company, as such term is defined 




